
























KDV JUDGXDOO\ ORVW LWV QDWXUDO IXQFWLRQ DV WURSLFDO IRUHVW 9DULRXV FRUSRUDWLRQV KDYH
UHFHLYHG FRQFHVVLRQV LQ FRQVHTXHQFHV GHIRUHVWLQJ WKH DUHD:RRG DQG RWKHU PDWHULDOV
IURP WKH IRUHVW KDYH EHHQ DJJUHVVLYHO\ H[SORLWHG WR PHHW PDUNHW GHPDQGV 3RVW
,QGRQHVLD¶V LQGHSHQGHQF\ QDWLRQDO DXWKRULW\ WKHQ GHILQHG LW DV QDWLRQDO SDUN )RU WKH




DQG SDUWLFLSDQW REVHUYDWLRQV IRU GDWD FROOHFWLRQ ,W SURYLGHV DQDO\VHV RI WKH OLQNDJHV
EHWZHHQHFRORJ\DQGSROLWLFDOHFRQRP\DVZHOODVWKHJHQGHUHGFRQWH[WRIWKHVHUHODWLRQV
7KLVVWXG\VKRZVWKDWORFDOZRPHQPDQDJHWRLPSURYHWKHLUSRVLWLRQRQIRUHVWJRYHUQDQFH
E\FUHDWLQJDSHDFHIXOPRYHPHQW WRJDLQDFFHVV WR WKH IRUHVW VR WKDW WKH\FDQUDLVHDQG
XWLOL]HJLQJHUWRUFKIORZHUV7KHZRPHQWUDGLWLRQDOO\XVHWKHVHIORZHUVWRPDNHVQDFNIRU
WKHLU IDPLOLHV DFFHVV WR WKH IRUHVW HQDEOHV WKHP WR FRQWLQXH WKLV UROH %\ VXFFHVVIXOO\
QHJRWLDWLQJIRUIRUHVWULJKWVWKH\GHPRQVWUDWHWKHLUDJHQF\LQFRQVHUYLQJWKHIRUHVW7KH\
EXLOGQHWZRUNVWRRWKHUYLOODJHVSXVKORFDODQGQDWLRQDOJRYHUQPHQWDXWKRULWLHVWRPDNH








6WXGLHV RQ ZRPHQ¶V UROHV DQG DJHQFLHV LQ FRQVHUYDWLRQ RI QDWLRQDO SDUN IRUHVWV DUH
OLPLWHG$W WKHJOREDO OHYHO WKHUHDUH VHYHUDO VWXGLHV WKDWKDYHEHHQFRQGXFWHG )RQMRQJ
'DYLGVRQDQG%ODFN:DQ&ROIHUDQG3RZHOO6KDUPD:DQHWDO
 VXJJHVWV WKDW FRQVHUYDWLRQ LQWHUVHFWV ZLWK VRFLRFXOWXUDO VLWXDWLRQV OLYHOLKRRGV
HQYLURQPHQWDO FRQGLWLRQV DQG ZRPHQ KHDOWK :RPHQ¶V JHQGHUHG UHVSRQVLELOLW\ WR PHHW
IDPLO\ QHHGV SURGXFH HFRORJLFDO NQRZOHGJH HVSHFLDOO\ WKDW FRQQHFWHG WR IRUHVW
FRQVHUYDWLRQ
,Q ,QGLD WKHUH LV )RUHVW 5LJKW $FWV )5$ WKDW FDQ EH XWLOL]HG WR UHLQIRUFH ,QGLDQ
ZRPHQ¶V UROHV OLYLQJ DURXQG IRUHVWV DQG FRQVHUYDWLRQ WR DFWLYHO\ HQJDJHG LQ WKH IRUHVW









)RQMRQJ VWXG\ LQ &DPHURRQ  VKRZV WKDW ZLWKRXW JHQGHU DQDO\VLV LQ DVVHVVLQJ
QDWXUDOUHVRXUFHVFRQVHUYDWLRQHIIRUWGRHVQRWRQO\KDUPORFDOIHPDOHGZHOOHUVEXWLWDOVR
ZLGHQVWKHJDSVLQUHVRXUFHJRYHUQDQFH*HQGHUJDSVLQQDWXUDOUHVRXUFHJRYHUQDQFHKDYH
D VLJQLILFDQW HIIHFW RQ SROLF\ RXWSXWV %HVLGHV WKH VWXG\ UHSRUW LQ &DPHURRQ WKHUH LV
DQRWKHU VWXG\ LQ $XVWUDOLD ZKHUH WKH GRPLQDQFH RI PDOH VWDII LQ QDWXUDO UHVRXUFHV
PDQDJHPHQWUHVXOWVLQDJHQGHUELDVHGSROLFLHVDQGVRFLDOLQMXVWLFH'DYLGVRQDQG%ODFN

7KHVH SUHYLRXV VWXGLHV VXJJHVW WKDW ZRPHQ¶V LQYROYHPHQW KDV SLYRWDO UROHV LQ IRUHVW
FRQVHUYDWLRQLQFOXGLQJWKHFRQVHUYDWLRQRIQDWLRQDOSDUNVXFKDV.HULQFL6HEODW1DWLRQDO
3DUN.613,QGRQHVLD.613LVRQHRIWKHODUJHVWQDWLRQDOSDUNVLQWKLV]RQHLWFRYHUV









6DQWRVR VWXG\  7KH VWXG\ VKRZV WKDW WKHUH LV D FRQIOLFW RI LQWHUHVW EHWZHHQ
LQGLJHQRXVSHRSOHDQGJRYHUQPHQWDXWKRULWLHVRQQDWXUDOUHVRXUFHPDQDJHPHQWSROLFLHV,W
QRWHV WKDW ZRPHQ






DFWRUV DJHQWV RI HQYLURQPHQWDO FKDQJH JXDUGLDQV RI WKH QDWXUH WKH UHVHDUFKZLWKLQ WKH
IUDPHZRUN RI )3( SURYLGHV D UHYROXWLRQDU\ PRGHO RI VWXG\ LQ SROLWLFDO HFRORJ\
5RFKHOHDX7KRPDV6OD\WHUDQG:DQJDUL6XQGEHUJ
%DVHG RQ )3( IUDPHZRUN JHQGHU GLYHUVLW\ DQG JHQGHU UHODWLRQV DUH GHWHUPLQHG E\
SROLWLFDO HFRORJLFDO UHODWLRQV WKDW DUH H[SORUHG WKURXJK WKUHH PDLQ DUHDV  JHQGHUHG
HQYLURQPHQWDO NQRZOHGJH DQG SUDFWLFHV  JHQGHUHG QDWXUDO ULJKWV DQG XQHTXDO





.XELVD DQG:RMQLFND   7KHUH DUH DOVR VWXGLHV EDVHG RQ ,QGRQHVLD FDVHV VXFK DV
(OPKLUVW D +HQGUDVWLWL  +HQGUDVWLWL DQG .XVGLQDU  +HQGUDVWLWL DQG
.XVXMLDUWLWKDWFRXOGEHXVHGDV)3(UHIHUHQFHV6WXGLHVEDVHGRQ)3(IUDPHZRUN









SDWWHUQ EXW LW DQDO\]HV ZRPHQ¶V DJHQF\ LQ WKH IRUHVW PDQDJHPHQW WKDW KDV QRW EHHQ
DGGUHVVHGVXIILFLHQWO\E\SUHYLRXVVWXGLHV
6XEMHFWV LQ WKLV VWXG\ DUH ZRPHQ
V JURXSV ORFDO OHYHO VWDWH DFWRUV ORZOHYHO
EXUHDXFUDWVDQGWUDGLWLRQDOOHDGHUV:HGHFLGHGWRIRFXVRQWKHVHJURXSVEHFDXVHWKH\DUH
LQWHJUDWHGLQWRWKHIDEULFVRIWKHVRFLRHFRQRPLFOLIHDQGFXOWXUHRIWKHFRPPXQLW\WKDWZH
H[DPLQH  7KHVH VXEMHFWV DUH DOVR NQRZOHGJHDEOH RI WKH VWXG\ LVVXH )XUWKHUPRUH LW LV
QHFHVVDU\WRSURPRWHDIHPLQLVPDZDUHQHVVLQHQYLURQPHQWDOVWXGLHV
7KHUHVHDUFKDSSOLHV LQWHUYLHZVQRQSDUWLFLSDQWREVHUYDWLRQVVKRUW OLYHLQDQGIRFXV
JURXSGLVFXVVLRQVDORQJZLWK WKHXVHRIGLRUDPDV LQZKLFK WKHSDUWLFLSDQWVGHVFULEHDQG
GUDZFHUWDLQ LGHDV DQGFRQFHSWVEDVHGRQ WKHLU H[SHULHQFHDQGSHUFHSWLRQV:HFRQGXFW
UROH SOD\V WR XQGHUVWDQG KRZ WKH ZRPHQ HPERG\ DQG H[SUHVV WKHLU H[SHULHQFHV 7KHVH
PHWKRGV KHOS XV REWDLQ LQIRUPDWLRQ RQ KRZ WKH SDUWLFLSDQWV IRUPXODWH DQG UHGHILQH
FRQVHUYDWLRQ FRQFHSWV DQG JLYH PHDQLQJ WR ZRPHQ¶V DJHQF\ )XUWKHUPRUH WKH ILHOG
QDUUDWLYHV SURYLGH HYLGHQFH RI ZRPHQ¶V PDVWHULHV RI NQRZOHGJH DQG H[SHULHQFHV RI
JHQGHUHG EDVHG HQYLURQPHQWDO PDQDJHPHQW 7KH DQDO\VLV RI WKH QDUUDWLYHV VKRZV WKDW
ZRPHQ¶VH[SHULHQFHVDUHLQWHUVHFWHGZLWKVRFLDOFODVVDQGDXWKRULW\
7KH VWXG\QRWHV WKDW FRPPXQLFDWLRQ WHFKQRORJ\SOD\V UROH WRKHOSYDULRXVJURXSVRI
ORFDO ZRPHQ JDLQLQJ SXEOLF¶V V\PSDWK\ DQG VXSSRUW 7KH XVH RI VRFLDO PHGLD QHZV
UHSRUWVDQGH[LVWLQJQHWZRUNVSOD\LPSRUWDQWUROHVLQGLVVHPLQDWLQJWKHUROHVDQGDJHQFLHV
RI WKH ZRPHQ 7KH ORFDO PRYHPHQW LV FDSDEOH RI FUHDWLQJ QHWZRUNV WKURXJK YLUWXDO
DOOLDQFHV DQG UHDFKLQJ RXW WR DXWKRULWLHV DW WKH ORFDO DQG KLJKHU OHYHOV SDUWO\ ZLWK WKH
VXSSRUWVIURPQRQJRYHUQPHQWDORUJDQL]DWLRQVDQGRWKHUJURXSVWKDWVHUYHDVPHGLDWRUVLQ
WKLV SURFHVV 7KLV VWXG\ HQDEOHV XV WR XQFRYHU KLGGHQ IDFWV WKDW RWKHUZLVH GLIILFXOW WR
XQHDUWK ,W OHDGVXV WRXQGHUVWDQG WKHVRFLRSROLWLFDOFRQVWUXFWLRQRIJHQGHUUHODWLRQVDQG
IRUHVWPDQDJHPHQWIURPWKHPLFUROHYHORIGDLO\SUDFWLFHLQFOXGLQJUHYHDOLQJFRPSHWLQJ





7KH UHVHDUFK LV DQ HYROYLQJ SURFHVV DQG VHUYHV DV D WRRO IRU UHIOHFWLRQ DQG
WUDQVIRUPDWLRQIURPSUDFWLFHLWLVDUHODWLRQVKLSEHWZHHQSUDFWLFHVDQGWRSLFRIWKHVWXG\
(YHU\VWDJHRIWKHILHOGZRUNGLVFXVVLRQDQGUHIOHFWLRQDOZD\VZHUHFDUULHGRXWWRHQULFK
WKH VWXG\ ILQGLQJV DQG FUHDWH XQGHUVWDQGLQJ RI VRPH OLPLWDWLRQV RI WKH UHVHDUFK
LQVWUXPHQWV,WLVGLIIHUHQWIURPSUHYLRXVUHVHDUFKDGGUHVVLQJIRUHVWFRQVHUYDWLRQ
6WXGLHV RI QDWLRQDO SDUNV FRQVHUYDWLRQ IRUHVWV DQG SURWHFWHG IRUHVWV DUH QRW QHZ LQ
,QGRQHVLD EXW PRVW RI WKH VWXGLHV GR QRW LQFRUSRUDWH ZRPHQ
V SHUVSHFWLYH IHPLQLVW


















OHVV FRPPRQDUH VWXGLHV WKDWSXW WKHLU IRFXVRQZRPHQ6WXGLHVZLWK)3(DSSURDFKDUH
UDUHDQGLWLVQRWFRPPRQIRUSROLFLHVWRXVHWKLVDSSURDFKDVDEDVLVIRUFRQVLGHUDWLRQ
7KLVVWXG\LVDUHVXOWRIDFROODERUDWLYHSURGXFWLRQIURPYDULRXVUHVRXUFHSHUVRQVZKR
KDYH EHHQ HQFRXQWHUHG GXULQJ WKH UHVHDUFK ,QWHUSUHWDWLRQ SURFHVV RI WKH ILQGLQJV LV WKH
UHVXOW RI GLVFXVVLRQ QHJRWLDWLRQ DQG UHIOHFWLRQ RI H[SHULHQFHV ZKLOH H[DPLQLQJ WKH
SKHQRPHQRQRQ WKH ILHOG VLWH$VKDVEHHQHPSKDVL]HGE\0RKDQW\  UHVHDUFKHUV

VHQVLWLYLW\WRORFDONQRZOHGJHDQGHFRORJLFDOSROLWLFDOVNHWFKHVLVYHU\LPSRUWDQW
7KH SULQFLSOH WKDW QHHGV WR EH KLJKOLJKWHG KHUH LV UHVSHFW DQG FDXWLRQ WRZDUGV ORFDO
UHVRXUFHSHUVRQ,WQHHGVWREHQRWHGWKDWWKHUHVHDUFKWHDPLVQRW1*2DFWLYLVWVZKRDUH
ILJKWLQJ IRU DQG SURPRWLQJ QHZ IRUPV RI GHPRFUDF\ 6XQGEHUJ  $FFRUGLQJ WR
6XQGEHUJE\DSSO\LQJDQHSLVWHPRORJ\RIIHPLQLVWHFRORJ\SROLWLFVDOOUHVHDUFKVXEMHFWV
DUH PHW DW D PHHWLQJ SRLQW FDOOHG LQWHUVHFWLRQDOLW\ DQG SURGXFH D IULHQGO\ FROOHFWLYH
NQRZOHGJH
$V 1LJKWLQJDOH DQG 5DQNLQ   VXJJHVW LQ IHPLQLVW VWXG\ WKH PHWKRGRORJ\
LWVHOIUHSUHVHQWVDXQLTXHUHVHDUFKFRPPLWPHQWZKHUHDOOSDUWLHVLQYROYHGLQWKHVWXG\SXW
WKHPVHOYHV DV FROODERUDWRUV LQ SURGXFLQJ NQRZOHGJH DOO SDUWLHV EHFRPH RZQHUV RI WKH
NQRZOHGJH IRXQGGXULQJ ILHOGZRUN SURFHVV(YHQ LQ WKH ILHOG WKH WHDPZDV DVVLVWHG E\
UHVHDUFKDVVLVWDQWVDQGPHGLDWRUVZKRDFFHOHUDWHWKHUDSSRUWSURFHVVZLWKORFDOVXEMHFWV
DV ZHOO DV SURYLGH WKHLU NQRZOHGJH DQG LQVLJKWV RQ WKH FRUH WRSLFV RI WKH VWXG\ 7KLV
SURFHVV RIIHUV VLJQLILFDQW FRQWULEXWLRQ GXULQJ SUHSDUDWLRQ VWDJHV HVSHFLDOO\ LQ HQULFKLQJ





6WRULHV DERXW .RPXQLWDV 3HUHPSXDQ 3HGXOL /LQJNXQJDQ.33/ D :RPHQ¶V *URXS IRU
(QYLURQPHQWDO $ZDUHQHVV LV D YHU\ LPSRUWDQW HOHPHQW IRU PDNLQJ )3( DQDO\VLV 2XU
PHWKRGVHQDEOHXVWROLVWHQDQGOHDUQIURPWKHZRPHQ¶VQDUUDWLYHVZKRDUHWKHPHPEHUV
RI.33/2ULJLQDOO\WKH.33/LVDJURXSRIZRPHQIURPDYLOODJHDURXQG.613FDOOHG
'HVD 3DO   2QH GD\ /L9( DQ 1*2 LQYLWHG WKHP WR WDNH SDUW LQ D WUDLQLQJ IRU
FRQVHUYDWLRQ6RPHRIWKHSDUWLFLSDQWVIHOWFOLFNZLWKWKHWUDLQLQJLWILWVZLWKWKHLUGHVLUH
WR HQJDJH LQSUHVHUYLQJ WKHQDWLRQDO IRUHVW SDUN DURXQG WKHP7KH\ OHDUQHGPXFKDERXW
HPSRZHULQJWKHPVHOYHVDVZHOODVFUHDWLQJDSRVVLEOHQHZVSDFHWRHQJDJHLQPDQDJLQJ
WKH SDUN 7KH\ WKHQ SDUWLFLSDWH LQ IROORZ XS WKH WUDLQLQJV WKHVH WUDLQLQJV HQKDQFH WKHLU
DZDUHQHVVRI WKH ULJKWV WRXWLOL]H WKH IRUHVWZKLOH DOVR FRQVHUYLQJ LW WKH\ HVSHFLDOO\ DUH
LQWHUHVWHGLQLQYROYLQJLQWKHFXOWLYDWLRQRIQRQWLPEHUFURSV7KLVVWDJHLVYHU\FUXFLDODV
WRDFKLHYHWKHVHJRDOVWKH\KDYHWRDGYRFDWHIRUWKHLUULJKWVWRVRPHOHYHOVRIDXWKRULWLHV


























D KXJH FRQWULEXWLRQ WR VWUHQJWKHQ PRELOL]H DQG H[SDQG VXSSRUW WR WKH .33/ DV D QHZ
ZRPHQ¶V RUJDQL]DWLRQ 7KLUGO\ .33/ PDQDJHPHQW LV VHSDUDWHG IURP WKH YLOODJH





DURXQG WKH QDWLRQDO SDUN DFDGHPLFLDQV DQG GRQRUV )RFXV RI WKH GLDORJXH  FRQQHFWV WR
HPHUJLQJLVVXHVFRQFHUQLQJWKHQDWLRQDOIRUHVW.613.33/DOVRUHFHLYHGVRPHWUDLQLQJ





WKHZRPHQ¶V RUJDQL]DWLRQV VXFK DV.33/ WR VXVWDLQ DQG IORXULVKJLYHQ WKH IDFW WKDW WKH
FRPPXQLW\JHQHUDOO\VWLOOKROGVSDWULDUFKDOYDOXHV
,QWHUQDORUJDQL]DWLRQDOGHYHORSPHQWEHJLQVE\GHYHORSLQJDQRUJDQL]DWLRQDOE\ODZ7R
GUDIW WKHE\ODZ.33/ UHFHLYHV DVVLVWDQFH IURPDQ1*2FDOOHG/L9( ,Q WKHSURFHVVRI
GUDIWLQJ WKH E\ODZ WKH\ KDYH UHDG RWKHU RUJDQL]DWLRQV¶ E\ODZV DV UHIHUHQFHV+RZHYHU
WKH\XVHIDUPHU¶VRUJDQL]DWLRQE\ODZDVDQH[DPSOHEHFDXVHWKHUHLVOLPLWHGH[DPSOHWKDW
WKH\FDQXVHWRFRPHXSZLWKWKHLURZQE\ODZ8QIRUWXQDWHO\PRVWRIWKHH[DPSOHVKDYH
JHQGHUELDV7KH\KDYH OLWWOH UHIHUHQFH WKDWXVHJHQGHU MXVWLFHSHUVSHFWLYHHVSHFLDOO\IRU
RUJDQL]DWLRQVIRFXVLQJRQWKHORFDOFRPPXQLW\¶VULJKWVWRIRUHVWVDQGHFRORJLFDOSROLWLFV
7KLVPHDQV WKDW.33/QHHGV WREH LQQRYDWLYH DQGGHYHORSV LWV RZQE\ODZDFFRUGLQJ WR
WKHLUPLVVLRQVWRFUHDWHJHQGHUMXVWLFH
.33/ PHPEHUV UHDOL]H WKDW WKHLU LQYROYHPHQW LQ WKH QDWLRQDO IRUHVW RU .613 DUHD
UHTXLUHVD VWURQJFRPPLWPHQW WRFRQVHUYH WKH IRUHVWDQGPDLQWDLQ LWV VXVWDLQDELOLW\7KH
RUJDQL]DWLRQ









IRRG LVVXHV ,Q WKH VRFLDO HQYLURQPHQW WKDW LV UHODWLYHO\ PDVFXOLQH WKH JRYHUQDQFH RI
QDWLRQDOSDUNWHQGVWREHWKHVDPH:RPHQ¶VULJKWVWRIRUHVWDUHOLPLWHG%HIRUHWKH.33/
PRYHPHQWQRZRPHQJURXSKDGREWDLQHGDSHUPLWWRXWLOL]HQRQWLPEHUSURGXFWV.33/








IRRG VRXUFHV LW LV HDVLHU WR JDLQ WKH IRUHVW ULJKWV LW LV DFFHSWHG E\ WKH DXWKRULWLHV %\






IRUHVW SURGXFWPDQDJHPHQW LW FDQEH VHHQ DV D IRUPRI UHWXUQLQJ IRUHVW DXWKRULW\ WR WKH
SHRSOH 7KH IUDPLQJ DOVR VHQGV D PHVVDJH WKDW QRW DOO YLOODJHUV DURXQG WKH IRUHVW DUH
ORJJHUV






LWV PRYHPHQW 7KHLU DELOLWLHV WR RYHUFRPH WKHLU GLIIHUHQFHV DQG YDULRXV FKDOOHQJHV
GHPRQVWUDWH WKHLU XQLILHG LQWHUHVWV DQG RUJDQL]DWLRQDO RU QHJRWLDWLQJ VNLOOV %\ H[HUWLQJ
WKHLUDJHQFLHVDQGYRLFHV.33/PDQDJHV WRFUHDWHDVKLIW LQWKH ORFDOSROLWLFDOUHODWLRQV
WKDWLQGLFDWHVWKHGHYHORSPHQWRIµIHPLQL]DWLRQRISROLWLFDOOLIH¶7KHPRYHPHQWHQULFKHV
ORFDO SROLWLFV E\ RIIHULQJ D PRUH SURJUHVVLYH DQG PXOWLSHUVSHFWLYH DSSURDFKHV LQ
DGGUHVVLQJHFRORJLFDOLQMXVWLFHV






LQ WHUPV RI SK\VLFDO GLVWDQFH IURP WKHLU SHUVSHFWLYH FORVHQHVV LQ WKLV FRQWH[W PHDQV





)XUWKHUPRUH WKH VWXG\ GLVFRYHUV WKDW ZRPHQ QHHG WR UHIRUPXODWH WKHLU UHODWLRQVKLS
ZLWKWKHQDWLRQDOSDUNEHFDXVHWKHIRUHVWVKDYHFKDQJHGERWKGXHWRFOLPDWHFKDQJHDQG
WKHDFWLYLWLHVSHUIRUPHGE\WLPEHUFRUSRUDWLRQV)RU.33/FOLPDWHFKDQJHLVDFKDOOHQJH






FXOWXUDO P\WKV VH[XDOLW\ DQG VRFLRSROLWLFDO HQYLURQPHQWV $Q H[DPSOH RI KRZ .33/
UHGHILQHV DQG UHIRUPXODWHV H[LVWLQJ FXOWXUDO SUDFWLFH LV RQ KRZ WKH\ RIIHU D QHZ

















FRQFHUQHG DERXW HQGDQJHULQJ WKH IRUHVW OLIH DQG HPSKDVL]HV WKH LPSRUWDQFH RI




3UHYLRXVO\ WKHUH ZHUH VRPH FODVVLF ZRUNV E\ +DUGLQJ  DQG +DUDZD\ 
ZKLFK LOOXVWUDWHG WKH LQYLVLELOLW\RIZRPHQ
VNQRZOHGJH LQPDQ\ ILHOGVRI VFLHQFH
EHFDXVH ZRPHQ DUH D UHODWLYHO\ VXERUGLQDWHG JHQGHU 7KH QH[W JHQHUDWLRQ RI IHPLQLVW
WKHRULVWV KDYH SURYHQ WKDW ZRPHQ




LQ 1HSDO 7KH 9HOLFX VWXG\  FRQWULEXWHV WR H[SODLQLQJ WKH VWUHQJWK RI ZRPHQ
V
UHVLOLHQFH WRHQYLURQPHQWDOFKDQJHDQGHQYLURQPHQWDO MXVWLFH LQ(DVWHUQ(XURSH6LPLODU




.33/ DFWLYLVP LVRQHRI WKH)3(SKHQRPHQD2WKHUZULWLQJV LQ(DVWHUQ(XURSH DQG
1HSDO FDQ EH XVHG DV FRPSDUDWLYH PDWHULDOV 6WXG\0ROOHW DQG )DULD  SURYHV WKH
H[LVWHQFH RI UDFLDO DQG HQYLURQPHQWDO LVVXHV LQ GHYHORSPHQW *UDGVNRYD DQG 0RUHOO
VWDWHWKDWLGHRORJLFDOFKDQJHVLQVWDWHSROLWLFVWKUHDWHQWKHFRQILJXUDWLRQRIJHQGHU
MXVWLFH LQFOXGLQJ LQ QDWXUDO UHVRXUFH PDQDJHPHQW 1LJKWLQJDOH DQG 5DQNLQ 
UHLQIRUFH WKH DUJXPHQW DERXW SROLWLFDO VXEMHFWLYLW\ LQ GHYHORSPHQW 7KH VLWXDWLRQ RI





,Q ,QGRQHVLDQ FRQWH[W WKHUH DUH VRPH VWXGLHV UHOHYDQW WR .33/ (OPKLUVW
V UHVHDUFK
E KDV VXFFHHGHG LQ GRFXPHQWLQJ WKH OLQNV EHWZHHQ JHQGHU KHWHURVH[XDO PDULWDO
UHODWLRQVDQGIRUHVWPDQDJHPHQWSROLFLHV:KHUHDV+HQGUDVWLWLVWXGLHV
DQG +HQGUDVWLWL DQG .XVXMLDUWL  VKRZ WKDW WKH ZRPHQ
V PRYHPHQW DJDLQVW WKH
H[WUDFWLYH FRUSRUDWLRQ LV D VWUXJJOH WR PDLQWDLQ OLYLQJ VSDFH FXOWXUH ZDWHU IRRG
VRYHUHLJQW\DQGRSSRVHGWRDVRUWRIVRFLRSROLWLFDOFRORQLDOUHODWLRQV




7KH\ DUH VXVWDLQDEOH DJHQFLHV DV WKH\ OLYH LQ WKH VWRUHKRXVH RI WKLV ULFK HFRORJLFDO

















7KLV VWXG\ RI ORFDOZRPHQ
VPRYHPHQWV WR ILJKW IRU IRUHVW ULJKWV LQ D YLOODJHRQ WKH
RXWVNLUWRIWKHQDWLRQDOSDUNSURYLGHVVHYHUDOLPSRUWDQWSRLQWV2QHRILWVXQLTXHQHVVLVWKH
XVHRIXQMLIORZHUVDVDPHDQVRISXEOLFFRPPXQLFDWLRQDQGWKHVWDUWLQJSRLQWIRUFUHDWLQJ
LQWHUHVW IURP WKHDXWKRULWLHV8QML IORZHUV DUH D V\PERORI IRUHVW IRRG VRYHUHLJQW\ VLQFH
WKH\SURYLGHLPSRUWDQWVRXUFHRIWKHORFDOGLHWVDQGKDYHEHHQXVHGE\WKHORFDOZRPHQ
IRU JHQHUDWLRQV 7KH JURXS XVH XQML WR H[SUHVV WKH LGHQWLW\ RI WKH PRYHPHQWV  8QML DV
IRRGVWRFNKDVPXOWLSOHPHDQLQJLWKDVDVRFLDOPHDQLQJWUDQVFHQGLQJHFRQRPLFPHDQLQJ





3XEOLF UHFRJQLWLRQ RI ZRPHQ¶V UROHV V\PEROL]HV WKH DJHQF\ RI ORFDO ZRPHQ WR WKH











7KH VWXG\ VKRZV WKDW ZRPHQ DUH WKH VXEMHFW RI IRUHVW PDQDJHPHQW QRW WKH REMHFW
7KH\DUHDOVRVXEMHFWHGJHQGHUHGEDVHGFXOWXUDOWDERRVVRFLDOSURKLELWLRQDQGP\WKV7KH
HYHU\GD\ OLIH H[SHULHQFHVRI WKHZRPHQ ,W LVPDLQWDLQLQJ FRVPRORJLFDO YDOXHVZLWK WKH
HQYLURQPHQW
)3( IUDPHZRUN VXJJHVWV WKDW KXPDQ SUDFWLFHV LQ IRUHVW HYHU\GD\ OLIH DUH IRUPHG E\
JHQGHU GLYHUVLW\ %RG\ LV QRW PHDQLQJIXO RQ LWV QDWXUDO EDVLV EXW WKH ERG\ LV VH[HG










































7KHVH JHQGHUEDVHG UXOHV DUH HQDFWHG UHSHDWHGO\ LQ HYHU\GD\ OLYHV VR WKDW WKH\ DUH
SHUFHLYHGDVLQGLVSXWDEOH
0DQ\WKHRULHVRIIHPLQLVWSROLWLFDOHFRORJLVWVZRUNZLWKSDUWLFLSDWRU\RUFROODERUDWLYH
PHWKRGRORJLHV WR ILQG WKH JHQGHU JDS LQ JRYHUQDQFH ULJKW DFFHVV DQG FRQWURO DQG
HFRORJLFDO FKDQJH &UHDWLYH PHWKRGV DUH DOVR QHHGHG WR HQDEOH UHVHDUFK WKDW VXSSRUWV
IHPLQLVWSROLWLFDOILQGLQJV7KLVUHVHDUFKXVHVWKLVFROODERUDWLYHPHWKRGDQGILHOGZRUNKDV
EHHQ FDUULHG RXW IRU PXOWL\HDUV DQG WKURXJK D FRQWLQXRXV FRPPXQLFDWLRQ 7KLV VWXG\
XWLOL]HV WULDQJXODWLRQ RIPXOWLSOHPHWKRGV LQFOXGLQJ LQWHUYLHZV IRFXV JURXS GLVFXVVLRQV
SHUIRUPDQFHRIIDPLOLDUVRFLDOVHWWLQJXVLQJGLRUDPDVREVHUYDWLRQVDQGOLYHLQWKHYLOODJH
7KHVH HOHPHQWV DUH GHVLJQHG WR FUHDWH PRUH KROLVWLF DQG LQFOXVLYH UHVHDUFK WR LQWHJUDWH
GLYHUVHYRLFHVDQGSHUVSHFWLYHV
)DFLQJ WKH GHWHULRUDWLRQ RI WKH HQYLURQPHQW WKH ORFDO FRPPXQLW\ DV H[HPSOLILHG E\
.33/FUHDWHVDQ LQQRYDWLYHFRQFHSWRIFUHDWLQJHQYLURQPHQWDO MXVWLFHE\UHGHILQLQJDQG
UHFRQVWUXFWLQJ VRFLDOHFRORJLFDO FRQGLWLRQV LQ WKHLU OLYHV7KH UHVSRQVH RI WKH JUDVVURRWV







>@ 5 (OPKLUVW ³,QWURGXFLQJ 1HZ )HPLQLVW 3ROLWLFDO (FRORJLHV´ *HRIRUXP YRO
QRDSSGRLMJHRIRUXP
>@ 5(OPKLUVW³0LJUDQW3DWKZD\VWR5HVRXUFH$FFHVVLQ/DPSXQJ¶V3ROLWLFDO)RUHVW






>@ <*UDGVNRYD DQG ,$ 0RUHOO (GLWRUV ³%RRN 5HYLHZ *HQGHULQJ 3RVWVRFLDOLVP
2OG /HJDFLHV DQG 1HZ +LHUDUFKLHV´ *HQGHU :RUN 2UJDQ YRO QR  





>@ ' +DUDZD\  ³6LPLDQV &\ERUJV DQG :RPHQ 7KH 5HLQYHQWLRQ RI 1DWXUH´
5RXWOHGJH1HZ<RUN
>@ 6 +DUGLQJ ³,V 6FLHQFH 0XOWLFXOWXUDO" 3RVFRORQLDOLVP )HPLQLVP DQG
(SLVWLPRORJLHV´,QGLDQD8QLYHUVLW\3UHVV%ORRPLQJWRQDQG,QGLDQDSROLV
>@ 7. +HQGUDVWLWL DQG ' 6DQWRVR ³0DV\DUDNDW GDQ +XWDQ /LQGXQJ .HELMDNDQ
.RQIOLN5HVROXVL 6WXGL.DVXV GL'XD'HVD71.6´(GLWHG  6XOLVW\RZDWL ,ULDQWR

















>@ 7. +HQGUDVWLWL DQG 3$ .XVGLQDU ³.HWHUOLEDWDQ 3HUHPSXDQ 3HPLPSLQ 'HVD














6FKRODUVKLS LQ 1HSDO +LPDOD\D WKH -RXUQDO RI WKH $VVRFLDWLRQ IRU 1HSDO DQG
+LPDOD\DQ 6WXGLHV YRO  QR  $UWLFOH  
KWWSGLJL>@ WDOFRPPRQVPDFDOHVWHUHGXKLPDOD\DYROLVV
>@ $ 1RYUD < 6\DXNDW % 6DQLP %0 6LQDJD  ³'DPSDN $ORNDVL 3HQJHOXDUDQ
3HPHULQWDK'DHUDK WHUKDGDS'HIRUHVWDVL.DZDVDQGDQ'HJUDGDVL7DPDQ1DVLRQDO
.HULQFL6HEODW´ZZZUHSRVLWRU\LSEDFLGKDQGOH
>@ $ 1RYUD DQG 0)DUKDQ  .DUDNWHULVWLN 6RVLDO (NRQRPL 5XPDK 7DQJJD 'HVD
3HQ\DQJJD 7DPDQ 1DVLRQDO .HULQFL 6HEODW 71.6 -XUQDO 3HQHOLWLDQ 8QLYHUVLWDV
-DPEL 6HUL +XPDQLRUD 9RO  QR   SS  ,661 
KWWSVPHGLDQHOLWLFRP,'NDUDNWHULVWLNVRVLDOHNRQRPLUXPDKWDQJJD
GHVD
>@ ' 5RFKHOHDX % 7KRPDV6OD\WHU DQG ( :DQJDUL ³)HPLQLVW 3ROLWLFDO (FRORJ\
*OREDO,VVXHVDQG/RFDO([SHULHQFHV´5RXWOHGJH1HZ<RUN






>@ ) 6XOWDQD ³:DWHU :DWHU (YHU\ZKHUH %XW 1RW D 'URS WR 'ULQN3DQL
3ROLWLFV:DWHU 3ROLWLFV LQ 5XUDO %DQJODGHVK´ ,QWHUQDWLRQDO )HPLQLVW -RXUQDO RI
3ROLWLFV YRO  QR   SS 
KWWSVGRLRUJ
>@ < 6XQGEHUJ <XDQLWD ³)HPLQLVW 3ROLWLFDO (FRORJ\´ LQ 7KH ,QWHUQDWLRQDO






DQG &KDOOHQJHV IRU &RQVHUYDWLRQ´ ,QWHUQDWLRQDO )RUHVWU\ 5HYLHZ YRO QR
SS±KWWSZZZFLIRURUJSXEOL
